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I. Introduction 

















PDQDJHPHQW DQG FRPPXQLFDWLRQ 3RUW VWUDWHJLHV VKRXOG WDUJHW WKHVH
IDFWRUV LI WKH\ZDQW WRVWD\FRPSHWLWLYHRU LPSURYH WKHLUFRPSHWLWLYHQHVV
([DPSOHVRIVXFKVWUDWHJLHV LQFOXGHVHWWLQJ WDULIIVDQGFKDUJHV LPSURYLQJ
RSHUDWLRQDOHIILFLHQF\DFFRPPRGDWLQJKLJKVKLSSLQJIUHTXHQF\ LQYHVWPHQW
LQ LQIUDVWUXFWXUH DQG FDUJRKDQGOLQJ LQIRUPDWLRQ DQG FRPPXQLFDWLRQ
WHFKQRORJ\7KHFXUUHQWSDSHUH[DPLQHVSRUWSULFLQJDVDQHIIHFWLYHWRROXVHG
E\PDQDJHPHQWWRDGGUHVVWKHDERYHPHQWLRQHGFKDQJHVLQWKHVHFWRU
7KLVSDSHU¶VIRFXV LVRQ WKHGHWHUPLQDQWVRIVHDSRUW LQIUDVWUXFWXUH WDULIIV
DVRSSRVHGWRQRQLQIUDVWUXFWXUHWDULIIV7KHPDLQGLIIHUHQFHEHWZHHQWKHVH

















,QDGGLWLRQVLQFHSRUW LQYHVWPHQWV LQSRUWVDUH ODUJHO\³LUUHYHUVLEOH´DQG











PDLQO\ IRFXVRQRQO\ WKH WKHRUHWLFDORUSROLF\ DVSHFWV7R WKH DXWKRUV¶
EHVWNQRZOHGJH OLWWOHHPSLULFDO UHVHDUFKKDVEHHQFRQGXFWHGRQVHDSRUW
LQIUDVWUXFWXUHSULFLQJ7KHUHIRUH WKLV VWXG\ VHHNV WR ILOO WKLVJDS LQ WKH
OLWHUDWXUH7KHVWXG\H[DPLQHVWKHLQIUDVWUXFWXUHUHODWHGFKDUJHVRIVHD
SRUWV LQ WKHZRUOGDQGHPSLULFDOO\H[DPLQHV WKHUHODWLRQVKLSEHWZHHQSRUW
FKDUJHVDQGRWKHUIDFWRUVXVLQJWKHVLPXOWDQHRXVHTXDWLRQUHJUHVVLRQPHWKRG
7KHDQDO\VLV WULHV WR FRYHU DVPDQ\ IDFWRUV DVSRVVLEOHZKHUHGDWD DUH
DYDLODEOHLQFOXGLQJWKRVHUHODWHGWRSURGXFWLRQFRVWPDUNHWDQGLQVWLWXWLRQ
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LPSOLFDWLRQVDQGVHFWLRQLVWKHFRQFOXVLRQV
II. Literature Review
3RUW WDULIIVDUH WKHPDLQVRXUFHRI LQFRPH IRUSRUWV7KHGHVLJQRI WKH
VXLWDEOH WDULIIVWUXFWXUH LVDQHFHVVDU\DQGILUVWVWHS LQSRUWSULFLQJ7DULII
VWUXFWXUHVWHQGWRGLIIHUVXEVWDQWLDOO\DFURVVFRXQWULHVDQGUHJLRQVEHFDXVHRI
WKHYDULDWLRQVLQWKHSRUWJRYHUQDQFHPRGHOQDWLRQDOSRUWSROLF\DFFRXQWLQJ
DQG ILQDQFLQJSUDFWLFHV DQG WKHYLHZRISRUWPDQDJHPHQW$PRQJ WKH
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3RUWSULFLQJKDVEHHQFRYHUHGLQPDQ\VWXGLHVWRJHWKHUZLWKLQIUDVWUXFWXUH








³&OHDUO\ WKHUH LVQRVLQJOHSULFLQJDSSURDFKWKDW LVDFFHSWHGDQGDSSOLHG








UHVXOW LQ ODUJH LQFUHDVHV LQSRUW FKDUJHV7KHLU ILQGLQJV FKDOOHQJHG WKH
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FRVWV LPSXWHGFRVWVDQGVHQVLWLYLW\DQDO\VLV WKHVHFRQGVWDJH LVH[WHUQDO
H[DPLQDWLRQ WKHWKLUGVWDJHLV WRVHHNDSSURYDOIRUQHZWDULIIVDQGWKHODVW
VWDJHLVWRGHFLGHWKHDFWXDOWDULIIVZKLFKFDQEHGLIIHUHQWIURPWKRVHDSSURYHG




















YDULDEOHV5HOHYDQWGLDJQRVWLFV WHVWVDUHDOVRFRQGXFWHG WRDVVLVW WKHGDWD
DQDO\VLV7KHWHVWIRUVLPXOWDQHLW\LVFRQGXFWHGWRVHHZKHWKHUWKHGLIIHUHQW
W\SHVRI LQIUDVWUXFWXUH WDULIIVDUHVXEMHFW WRVLPXOWDQHRXVUHODWLRQVKLSVDQG
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VSHFLILFDWLRQV DUHXVHG DVSUR[LHV IRU SRUW FRVWV7KXV WKHXQGHUO\LQJ




7KHDQDO\VLV DOVR WDNHV LQWRDFFRXQW WKHHIIHFWRIYDULRXVJRYHUQDQFH
PRGHOVQDPHO\WKHVHUYLFHSRUW WRROSRUW ODQGORUGSRUWDQGSULYDWL]HGSRUW
PRGHOVWKDWDUHZLGHO\EHOLHYHGWRJRYHUQWKHZD\VSRUWVDUHPDQDJHG7KLV
LVSDUWO\EHFDXVH WKHJRYHUQDQFHPRGHO UHIOHFWV WKH OHYHORISRUW UHIRUP
DQGHVSHFLDOO\ WKH LQYROYHPHQWRI WKHSULYDWHVHFWRU LQSRUWRZQHUVKLSDQG
PDQDJHPHQW7KH VWXG\DOVRFRQVLGHUV WKHHIIHFWRI WKH OHJDO VWUXFWXUHV
XVHGE\SRUWV7KHOHJDOVWUXFWXUHRIDSRUWUHÀHFWVLWVVSHFL¿FYLHZRQDQG










GHSHQGLQJRQ WKH OHJDOVWUXFWXUH ,QDGGLWLRQ WKHVWXG\DOVRFRQVLGHUV WKH
HIIHFWRIWKHJHRJUDSKLFDOORFDWLRQRIWKHSRUW7KLVLVEHFDXVHDOOHOVHEHLQJ




lnTRFci Įȕ lnCHLiȕ lnCHWiȕ lnCHDiȕ4 lnPTPiȕ lnTFi  
ȕk DPMkiȕj DPGjiȕl DPRliȕ lnTRFbiİci         
lnTRFbi ׋ș lnBLișlnBDișlnPTPiș4 lnTFișk DPMki+ 
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ZKHUH i «n lnTRFci &KDQQHOGXH lnTRFbi %HUWKGXH lnCHLi
 &KDQQHO OHQJKW lnCHWi  &KDQQHOZLGWK OnCHDi  &KDQQHO GHSWK
















WKHZRUG7KHUHZHUH WRWDOO\SRUWV LGHQWLILHGFRYHULQJDOO WKHVHDSRUWV
ZKRVHGDWD DUHDYDLODEOH IURP/OR\G¶V5HJLVWHU)DLUSOD\¶VGDWDEDVH
3RUW WDULIIVZHUHTXRWHGRQ WKHEDVLVRI86333SHU*7*573RUW
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FROOHFWHGPDLQO\IURPSRUWZHEVLWHVDQGDQDO\VHGXVLQJGXPP\YDULDEOHVLQ
WKHUHJUHVVLRQDQDO\VLV
7KH UHJUHVVLRQPRGHO LVHVWLPDWHGXVLQJ2UGLQDU\/HDVW6TXDUH 2/6








VWDWLVWLFVDQGFRUUHODWLRQPDWUL[IRU WKHYDULDEOHV LQQDWXUDO ORJ$VFDQEH
VHHQIURP7DEOH WKHYDOXHVRIWKHVWDQGDUGGHYLDWLRQIRUDOO WKHYDULDEOHV
DUH VPDOO UHODWLYH WR WKHLUPHDQV7DEOH VKRZV WKH WZR W\SHVRI SRUW
LQIUDVWUXFWXUH WDULIIV lnTRFcDQGlnTRFbDUHSRVLWLYHO\FRUUHODWHG7KH
FRUUHODWLRQEHWZHHQFKDQQHOSRUWGXHVDQGEHUWKRFFXSDQF\FKDUJHLV
7KHFRUUHODWLRQ LVSRVLWLYHEHFDXVHRI WZRPDLQ UHDVRQV)LUVWSRUWVDUH
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7DEOH!9DULDEOH¶VGHVFULSWLYHVWDWLVWLFV
VARIABLE N MEAN ST. DEV VARIANCE MINIMUM MAXIMUM
InTRFc      
InTRFb      
InBL      
InBD      
InCHL      
InCHW      
InCHD      
InPTP      
InTF      

7DEOH!&RUUHODWLRQPDWUL[RIWKHVWXG\YDULDEOHV
InTRFc InTRFb InBL InBD InCHL InCHW InCHD InPTP InTF
InTRFc 
InTRFb  
InBL   
InBD    
InCHL     
InCHW      
InCHD       
InPTP        











XVLQJ+DXVPDQ6SHFLILFDWLRQ WHVW VWDWLVWLF7KH WHVW VWDWLVWLFV IRU ERWK
VLPXOWDQHRXVHTXDWLRQV lnTRFci + S DQG lnTRFbi + 
S DUHVLJQL¿FDQWDWVLJQL¿FDQFHOHYHO7KXVWKHQXOOK\SRWKHVLV
WKDW VRPH LQVWUXPHQWVXVHG LQERWK VLPXOWDQHRXVHTXDWLRQV lnTRFci DQG
lnTRFbiDUHQRWYDOLGLVUHMHFWHG6LQFHWKHDQDO\VLVXVHGFURVVVHFWLRQDOGDWD
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7KHGXPP\YDULDEOHV VKRZ WKH LPSDFWRISRUWPDQDJHULDO DQG VSDWLDO














































%HUWK LQIUDVWUXFWXUHVSHFLILFDWLRQVEHUWK OHQJWKDQGGHSWKDUH IRXQG WR
KDYHLQVLJQL¿FDQWHIIHFWRQEHUWKRFFXSDQF\FKDUJHV7KLVPD\EHGXHWRWKH
IDFWWKDWWKHUHDUHRWKHUIDFWRUVDIIHFWLQJEHUWKRFFXSDQF\FKDUJH0RUHRYHU











RI WKHFKDQQHO UDWKHU WKDQ WKHDUWLILFLDOGHSWKDFKLHYHG WKURXJKGUHGJLQJ
7KHDQDO\VLV UHVXOWSURYLGHVHYLGHQFHRQ WKH UHOHYDQFHRI FRVWV LQSRUW
LQIUDVWUXFWXUHFKDUJHV)RUH[DPSOH ORQJHUDQGVKDOORZHUFKDQQHOVUHTXLUH
PRUHPDLQWHQDQFHFRVWWKDWLQWXUQDIIHFWVWKHLUUHVSHFWLYHFKDUJHV
6RPH FRXQWULHV KDYH D FRPPRQ SROLF\ WRZDUGV SRUW LQIUDVWUXFWXUH
PDLQWHQDQFH)RU LQVWDQFH WKHILQDQFLDOEXUGHQRIFKDQQHOPDLQWHQDQFHLQ





UHODWLRQVKLSEHWZHHQ WUDGH IORZDQGFKDQQHOGXH FRXOGEHEHFDXVH WKH
$VQRWHGHDUOLHUWKLVYDULDEOHFRXOGQRWEHLQFOXGHGLQWKHFXUUHQWVWXG\GXHWRWKHXQDYDLODELOLW\RILWVGDWD
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IRUPHU LV VWURQJO\FRUUHODWHGZLWK WKHSRUW¶VRXWSXWZKLFKRIWHQH[KLELWV
WKHHFRQRPLHVRIVFDOHLQSRUWRSHUDWLRQV7KLVFRXOGDOVREHEHFDXVHRIWKH
demand effectZKHUHE\WKH ORZHU WKHFKDQQHOGXH WKHKLJKHU WKHGHPDQG
IRUSRUW VHUYLFHV7KHYDOXHRI WKHFRHIILFLHQW IRU WKH WUDGH IORZYDULDEOH
LQGLFDWHVWKDWDOOHOVHEHLQJWKHVDPHDQLQFUHDVHLQWRWDOWUDGHYDOXHE\LV
DVVRFLDWHGZLWKDGHFUHDVHLQFKDQQHOGXHVE\RQDYHUDJH
7KH HIIHFW RI YDULRXV OHJDO VWUXFWXUHV DQGJRYHUQDQFHPRGHOV FDQEH
HYDOXDWHG WKURXJK WKHFRHIILFLHQWVRI WKHGXPP\YDULDEOHV7KHGXPP\
YDULDEOHIRUWKHport authority OHJDOVWUXFWXUHLVVLJQL¿FDQWZLWKWKHDYHUDJH
YDOXHRI WKHFRHIILFLHQWRI 7KLV LQGLFDWHV WKDWDOOHOVHEHLQJ WKH
VDPHFKDQQHOGXHVFKDUJHGE\SRUWVZLWKWKHport authority OHJDOVWUXFWXUH
DUHRQO\ e[RI WKRVHFKDUJHGE\SRUWVZLWK WKH local 
government OHJDOVWUXFWXUH6LPLODUO\ WKHYDOXHRI WKHFRHIILFLHQWIRU WKH
port corporationGXPP\RILQGLFDWHVWKDWWKHFKDQQHOGXHVIRUWKHport 
corporation EXVLQHVVVWUXFWXUHLVRQO\RIWKRVHFKDUJHGE\SRUWVXQGHU
WKH local government OHJDOVWUXFWXUH:KLOH WKHVHYDOXHVRI WKHFRHIILFLHQWV
DSSHDU WREH ODUJHDQG WKHUHIRUHPD\EHTXHVWLRQDEOH WKHLUQHJDWLYHVLJQ









































SRUWV7KH UHVXOWRI VLPXOWDQHRXVHTXDWLRQ UHJUHVVLRQZLWKFKDQQHOGXH
DQGEHUWKRFFXSDQF\FKDUJHDV WZRGHSHQGHQWYDULDEOHV UHSUHVHQWLQJSRUW
LQIUDVWUXFWXUHFKDUJHVLQGLFDWHVDWZRZD\UHODWLRQVKLSEHWZHHQFKDQQHOGXH




































VKLSSHUVDQGFKDUJHV IRURWKHU VHUYLFHVVXFKDVSLORWDJHV)LQDOO\ IXWXUH
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